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/. ourown country, instead of Japan or Russia,

FINANCIAL AND COMMERCIAL.

SATURDAY, Jan. 2.
Prices on the Stock Exchange broke
heavily t ¥ because of the lesa favorable
news as to the Russo-Japanese situation

' contained  in the morning newspapers.

But in the opinion of nearly all cool headed
critios of the market the decline was far
greater than was warranted by the char-
aoter of the foreign cables, and would not
have ocourred if the session of the Exchange
had been other than half a session midway
between two holidays. Prices of the leading
shapes dropped between 1 and 4}; points, a
fall as great as might have been expeoted if

was about to enter upon a war with another
nation. Attendance of customers in coms=
mission houses to-day was merely nominal,
while a large number of the most prominent
members of the Stock Exchange were ab-
sent from business. Selling for London
account and the free offerings of stocks
by bearish operators, therefore, easily
broke through the stop loss orders with
which after its recent advance the market
was full. Representatives of banking
interests made little effort to stop the
decline, concluding to let the movement
exhaust itself and to allow a fresh short
interest to accumulate. This policy was
obviously wise under the circumstances. 1f
stocks are to be pressed for sale, whether
by foreign or domestic holders, because of
a war scare, it will be just as well for in-
tending buyers to let this selling run its
course and to allow operators for the fall
to grow enthusiastically pessimistic over
the prospects of ruin and desolation that
will be visited upon the country because
Russian and Japanese war vessels are
firing guns at each other in the Sea of Japan.
The war news was absolutely the only
factor in the market to-day. The weekly
bfnk statement was unfavorable, super-
ficially, but very little attention was paid
to it. Loans increased largely, cash in-
creased about as expected, and surplus
reserves fell by over $3,000,000, The bank
statement was slightly “out of proof,”
as deposits increased somewhat more than
loans did. It is prettv clear that the state-
ment reflected, as did that of last week,
the shifting of loans from trust companies
to banks at the close of the year, so that
the semi-annual reports of these trust
companies would make a favorable show-
ing. Nor is it at all unlikely that various
corporate orgenizations that expect to
issue securities soon are already borrowing
money in antiaipation. But that money
rates will be easy, or at least extremely
reasonable, from now on is the sestimony
of every authority on the subject competent
to be rated as such; and this is the important
fact to consider.

Bankers and others in this city to-day
who would be the first to receive news
'by cable of any really unfavorable turn in
the negotiations between Russia and Japan
were without such advices to-day, and
expressed the opinion, as they have all
along, that while no one could really feel
certain about the matter, a call to arms
would not, in fact, occur. It is highly sig-
nificant that although the price of knglish
c¢nnsols fell to-day, the fall, however, being
highly nataral on account of the great
speculation in the English funds, discounts
in none of the kuropean capitals advanced.
A hardening of money rates abroad would
indeed be a pretty sure sign of trouble.
But the failure of these rates to advance
is likewise a sure sign that this trouble is
not imminent. The chief reason for be-
lieving that Russia and Japan will not
fight is not that they cannot get money
for this purpose, although they would
undoubtedly find difficulty in so doing--
and Russia has a large sized “war chest”
that it could draw upon—but that neither

nation at heart is anxious for the struggle. !

The people of Japan are undoubtedly mad-
dened that the fruits of their victories in
the Chinese war were stolen from them,
and that Russia became the chief bene-
ficiary of Japan’s sacrifices in that contest;
but the elder statesmen of Japan know
that war with Russia might very possibly
result in Japan's annihilation. Russia, on
bher part, has grave domestio difficulties
of financial and industrial nature with
which to deal, and war would very clearly
be unpopular with the Russian people.
Whether either nation has in reality any-
thing at stake that would warrant the vast
cost and possible perils of a war must be
congidered as very doubtful, and the im-
pression deepens upon all dispassionate
observers that both nations are indulging
at present in a pretty large though very
serious game of diplomatio “bluff.” It is
very curious that practically all the dis-
quieting news that has recently been re-
ceived has been in the shape of interviews
granted to newspaper reporters by the
Japanese Ambassadors in the various En-
ropean capitals, For at least two weeks
back these Ambassadors have been singu-
larly doleful in their lamentations over
the certainty of approaching war. Dip-
lomats, when they are certain that war is
approaching, are not usually given to ad-
vertising the fact.

But even granted that war between Rus-
sia and Japan does occur. how can it seri-
ously affect this country? It cannot affect
this country unfavorably at all if money
rates here do not rise from their present
Jevel. No matrer how severe the conte=t
may be, it will be like a-battle in the moon,
#o far as any adverse influence upon Ameri-
can markets is concerned, if it does not
cause call and time money rates on the
New York Stock Exchange to permanently
advance; and that a Russo-Japanese strug-
gle could so affect the international money
market as to counteract the powerful in-
fluences now openly working for easier
money at this centre must be regarded
as most unlikely. After the first slight
financial shock that would come with the
outbreak of war, or be “discounted” before
that time, the expenditure of money here
by both combatants would inevitably
result in stimulating all forms of business.

« Preliminary signs of this have already
been seen in the large precautionary pur-
chases of foodstuffs made here by the
Russian and Japanese Governments. In a
thousand ways industries in this country
would feel the effect of a disbursement of
Russian and Japanese money while the war
lasted.

New York Stock Exchange Sales, Jan. 2.
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59800 Amat Cop..
200 AmCara F
300 Am C&F pt

1600 Am 100 ....
4465 Am Ico pf..
1650 Am Loco...
100 Am Loco pt
1410 Am Smels..
150 Am Smelt p

400 Amaconda.
7150 AT&SPF..

9000 Balt & Ohlo
23130 Bkyn R T..
200 Canada So.

3200 Cht & Mt pt

400 CM&StPp
200 Chl Ter pf.
100 Chl U Trac.

300 Col So 2d pt

100 Cont Tob pt
100 Cern Pred..
300 Del &Hud .
200 Den &R G..
315 Den & RG p
200 Det Gas....
200 Det South..
2700 Det Sou pf.
225 Distirs See
100 DSS& Apf
17800 Erle.. .. .ee
1955 Erle 1st pf..
400 Erie 2d pt..

100 Int Paper..

200 Int Pump..
100 Kan City So
200 Long 1si'nd

1500 Met St Ry..
200 Met Secu...
200 Mex Cen...
200 Minn & StL
200 M & St L pt
700 MStP&SSM
400 MK&T....
800 MK&T ptf.

18000 Me Paclfic.
10 NC& St L.
200 N J Centra!

1400 Nor & West
300 No Am Co..
3000 Ont & West
100 Pac Coast..
100 Pac Mall...
22800 Penn R R..
1610 Peo Gas....
100 Pere Mar..
200 PCC& St L.
100 Press S Car
260 Pr S Car pf.
100 Ry St Sp'g.
100 Rep Steel..
700 Rep Steel pf
10450 Reading....
10325 Reck Island
1000 Rock 1sl pt
170 Rudb Goods.
100 Sloss-Shefl.
100 SILSW.....
30800 Se Pacific..
2000 Se Rwy Ce.
640 So Ry Co pt
1800 Tenn C & Ir
1500 Texas Pao.
100TStL& W,
300 TStL&W pt
300 TwClty RT
20600 Unlen Pao,
150 Unlon Pacp
775 USR & Con
1188 U S R&C pt
700 U S Leather
240 U S Leata p
17300 U 8 Steel, ..
45500 U S Steel pt
500 Va-Car Ch..
100 Wabash....
3400 Wabash of,
400 West'gh'se.
100 W Un Tel..
270 Wis Ceantral
300 Wis Cent pf

Btd.
Adams Fxp..224
Allis Ch'lm’rs 74
Allls Oh pf... 50
Ama' Copper 47%
AmC&F.... 108
AmC & Fpl, 63
Am Cot Oll .. 284
Am Cot Oll p. 83
Am D Tel..., 24
Am Fxpress..190
Am Grass,.. 04
Am H'de & L. 2%
AmH & Lol 12
Amlee...... B84
Am Ice pf.... 347§
AmLnoOil., 9
Am LinOllpt 28
Am Loco ..., 163
Am Locopl.. i3l4
Am Malt..... 3
Am Malt pt., 163
Am Smeit'g.. 454
Am Smelt pf, 904
Am Snufl. ...100
Am Sanuff pf. 83
Am Sugar...124
Am Sugpl...122
AmT&C.... 80
AmT&T,...125
Am Wool.... 10'§
Am Wool pf., 68
Ann Arbor..., 4
Ann Arboc gt 54
Anaconda ... 70
AT &SF,., 67§
AT &SFYE 89
Palt & Ohlo.. 77%
Balt & Oh pt, 88
BkiyaRT,... 48%
Bkya U Gas..210
Brumswick... 54
BufR&P...127
Buf R & P pli40
Butterick.... 49
Can South'n, 67'§

Ches & Ohlo., 3
Chi & Alton., 34
Chi & Alt'npt 7544
ChiBAQ....185
CCCAStL.. 79
Ohl Gt West.. 10§
CRGIW (A, 08
ChGIW (B). 27
Chi Gt W deb 85!4
ChiaNW., 165
Chl M & StP. 14204
Chl M&StP p. 176

Chl Terminal 8Y4

{
4

1
*NY

10000....89
Manhaitan Ry
20

58
Tooo..111 | W
Total sales of bonds (par value), $1,812,000.
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RAILROAD AND OTHER SHARES.

High~
est, €36,
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Ch'ge
471343
- 8g
681~ 13
80g— Ig
337+ g
163,—~11g
7578113
4884~ 3y
P0lg— 14
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1641y
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1714 14
16419213
2013114
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+ s

281g+ 34
231~ 13

13 13 13 =1

2014 28
68l1g

60

1258 Ilinols Cent13114

11

200 Int Paper p 640g

31
19
55

6300 Lou & Nash1093g
3525 Manhattan.. 1 4334

124
88
10
62
03
67
17
390
03
121
160

1700 N Y Centrall 1014

58
83
22
53
25
18
97
80
63
30
69
22
-7
42
45
23
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18
32
14
49

2034 20

78
38

2534 2413

25
39
01

80
20

GEN 61g
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7
76
12
b7
28

1908
371g

171

8613

16

3834
Total sales of stocks, 435,100 shares
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13 06517
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1411
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19 8814
™ 03y
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02
1g  8Hl,
12 17 17
3813
58 9012
120
160
11713
87 57
B21,
12 211y
53
lg 251,
3g 11718
34 983
80
g 6312
g 3014
69 69
3q 2284
12 Tl
411g
13 430y
s 22279,
12 6013
18 18
42

50813
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93
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CLOSING PRICES.

8.
LE&W..... 30
LE&Wpt., 90
Long Island., 556

14| Lou & Nash.,106%

200
7
alg

Man Beach.., 8
Manhattan ..14114
Met St Ry...121
Met Sce. 8714
Mex Cent., (LA
MichCent.,..125
MSP & SSM., 554
MSP&SSMpt 114

1314 Minn & St L., 62

&%

W MEAT,,.,,

M &StLpf., 91
163

104 MEX&Tpt.., 3814

Mo Pacifle.., 03§
Nash C&St L.120
Nat Bis Co.., 38
Nat Bls Copt. 99
Nat Lead.... 1414
Nat Lead pf, 81
Nat RRMexp 30.4
NRR2dpt., 18
N J Central..160
NYAIrB....128
N Y Central.. 11714
NYC&StL., 27
NYC&SIL 1p.103
NYC&SIL 2p. 60
N Y Dock..,. 18
N Y Dock pt. 41
NYNH&H. 1044
Nor & West., 57
Nor & West p 45
North Am.... 821§
Ont & West., 213
Pacifio Const. 52

«|Pac Coast 1 p, 90

Pac Coastap. 64
Pacifio Mall., 28
PeanaRR.,.117
PeoGL & O.. 963
Peo & East... 19}
PCCauSIL, 83
PCC&StLpt 00
Pr'd 8t Car.. 30
Pr'd St Carp. 68
PullmanPCar17
yiy St Sp'g... 22y
Ry St Sp'g ptf 78
Rwy Secu.... 83
deading,..... 4%
Read 1st pt. 761§
tead2dpf., 88
icp’db’e Steel 7
lep Stesl pf.. 41§
lock Island., 2294

tock lal'd pt. 00

Blg— 123
411178
7l4— 88

1113-1
b601g—234
—~213
10958~ By
3614—113
—4

1608~ 8g
88ly~ 14

Asked.

2
110

60
107

0
141%¢

. Col So 1st p!. &4 14t L&SFIp 40

| DelL&W.... .6 .70

i DeaM & D, 2

Bid. Asked.
Rubber Gds.. 173 18)§
Rub Gds ptf.. 734 73
Sloss-Sho!. ., 3114 324
StJaGL... 10§ 12
Col I'uel & v, 20 30 |StJ&Glip 40 "
ColHO& L, , 14§ 5 |StJ&Glap 1D 17
Col Southera. 15 1M/t L&SFLp 60 e
414
Col So2d pl.. 23 B StLSW..... 13 14
Con Gay,,.... 101 198 |StLSWopl.. 31}
ContTob pt..102  102% 5L P & Om,..145
Corn Prod... 17} 174 50 Pacifie.... 47
Corn Prodp. 'M» 70 [Southern Ry. 107§
Del & Hud... 164} 104%]3 TN
So Ry Mob... 91
RIS

@id. Asked
Chl Term'lpi 18 19
Chi UnTrao.. M4 7
CleLo& W., A8 70
CoLo&Wp 78 7

204 MfennC & L...
00l Tex PLT.... 28
lexas Pao... 244
Det U Ry.... 66 68 IThird Av R R120
Det Souta'n . 1004 PStL&W... 204
Det South p:. 24%|TSVL & Wp 37
Dis Seeur.... 23! 5 | FwinClty.... 90
DSS&A... 9 |Un Pacifie... 784
‘13l iin Pac pl.... 88
4 28] 'S Express. 106
Erie istpt ... 1 7%} 1 S Leather, 73§
Erle 2d p!.... 49%| 7 S Leath pt 7i}9
Lv&TH.... t5 | '5Rty &Ca 6
Ev&TH pt. o SRity&C p 41
Gen Bleo Co..171 171 | /! SRubber.. 11}
Gt Northpt..170 200 |/ S Rub pf.. 40}
Hock Val.,., 7114 72 |J S Stesl.... 114
Hock Val p{. 8215 84145)J & Steel pf. 85
Ilinols Cent .1205 130 [Va-Car ..... &6
Int Paper.... 1) 114! va-Carpt.... 96
Int Paper pf. 64 (5 |Wabash.., .. 18}
lat Powwr ... 23 30 |Wabashpf... 36%
Int Pump.... 31 8 Weils-F Bxp.210
Int Pump pt. 73 West Un Tel. 863§
lowa Centrai. 20'g 31 \West'gh'se... 167
lowa Cent p¢ 3¢ West'h'se 1 p 180
Kan & Mien.. 27 Wheel 8L B, 1614
KCFS&aMp 66 W&LE1pl, 48
KanClty So.. 18% W&LE3DL 25
Kan Oty Sop 34% \Wis Central.. 164
EKeo&DesM. 10 Wia Cent pL.. 3%
LacGaspt... 90

Den & RG. ..
Den & RGp!

THE OUTSIDE MARKET.

The opening of the outside market year
wias not a very auspicious one. The naturally
restricted truding incident to a half-sesslon
was still further curtailed by the inclemency
of the weather, and the result was that very
little business was done. The course of
prices, while it undoubtedly exhibited &
downward tendency, by no means reflected
the conspicuous weakness of Stock Exchange
securities, and the declines, with one or two
exceptions, were merely fractional,

I'he greatest pressure was displayed in
Northern Securities, which lost 1} on trans-
actions of 1,360 shares. Tennessee Copper,
which was dealt_in more actively than any
other stock, suffered little, declining only
4 a point. Greene C(onsolidated pper
became weak in the last hour of business,
closing at 12, % of a point under its previous
close. American Can preferred was com-
paratively firm and declined only 34 of a point.
The next dividend on 100 shares of United
States Steel common sold at 22 cents a share,
an advance of 7 cents over the price of the
last transaction,

The transactions in the market to-day were

as follows:
Open- High- Low-
ng. est. est.
20 American Cn 3%
560 Am Can ptd.. 34
20 BorCon Mk pf108
80 ConOhem Co. 453
100 Con RR&R.. 3% 3%
420 CotOll &F pt 3% 4
10 Elec Lead..... 13y 1%
250 Elec Venlols. 6% 7
8020 Gold HIll Cop 7-18 4
1020 Greeane CCop 1214
200 Hack Mead.. 27 TV
10 Havana Tob., 206§
20 InterboroRT. 0214
410 Int Mer Mar O
300 Light, F& P. 34
100 Mag Trans... 13
500 Mon & B Cop. %
200 NoAmLumP 4
1360 N Securities. 80l4
8100 Tenn Copper. 30
850 Unlon Cop...
100 U S Staxtdly

Cloy
Sales.

108
454
354
ang

1%

108
45%

108
454
K

4

13§
7

3034

¥ 916
£2c. 22c
BONDS
59

22¢. 22c.

$2000 So El Land 8s 59 80 59

LATEST QUOTATIONS OF INAC-
TLVE OUTSIDE STOCKS.

Bid. Asked.
American Can, cOmMMON.. oo vvvaiann 3% 4
American Can, preferred............, 3% 34%
American Writing Paper, common.. 21§ 2%
American Writing Paper, pfd...... k] 10Y%
Amerlcan Writing Paper, bonds.... 68!{ 69
British Columbla Copper........... 374
Brooklyn and New York Ferry..... 7
Brooklyn and N. Y. F., 5 per cent. ., 63
Bay State Gas..........coeevees ases "’
Brookiyn Rapld Transit 4s......... ; TT%
Buff. and Susquehanna, pfd....... 87
Central Foundry, common. 1'4
Central Foundry, preferred. 1 10
Central Foundry, 6 per cent....... 55
Compressed Alr........ vessaseabey . 4
Consolidated Lake Sup'r, com..... 1 15
Consolldated Lake Superior, pfd..... s 3
Consolidated Refrigerator Co....... Ve 34
Dominion Securities....... :
Erle Rallway new 4s, w. I..
Electric Boat, common.....
Electric Boat, preferred...
Electric Vehicle, common.
FElectric Vehlcle, preferred.........
Electric Lead Reductlon, com......
Flectrie Lead Reduction, pfd..
Emplre Steel, common
Empire Steel, preferred
Electro Pneumatic.. "
Gold HIll Copper .
Greene Consolldated Copper...,
Hackensack Mcadows Compaay...
Hall Signal......
Havana Tobacco, common.. .
Havana Tobacco, preferred.......
International Mercantile Marine ...
International Mercantile Mar. pf.,
International Mercantile Mar. bds,
Interborough Rapld Transit......,
International Salt Trust recelpts...
International Salt, 5 per cent.....,,
Light, Fuel and P. of W. Virginla..,
Lackawanna Steel, 80 p. ¢. pad.....
Manhattan Transit "
Montreal and Boston Copper
New York Transportation...
Northern Securitles ..............,
New Orleans Street Rallway, com. ,
New Orleans Street Rallway, pfd..,
New Orleans Street Ry, 444 po....,
Otls Elevator Company, com..
*Otls Elevator Company, pfd.
Royal Baking Powder, common...
Royal Baking Powder, preferred..,

| Safety Car Light and Heat Co

St. Louls Transit, common. .
Seaboard Alr Line, common
Seaboard Alr Line, preferred.
Seminole Copper....... Svis
Standard Oll Co. of N. J.
Storage Power............
Tennessee Copper .

Tonopah Gold Mining Co.
Union Copper......

United Copper..

! United Raliways of St. Louls. ptd.

Unlon Typewriter..........ovvuuns
Unlon Typewriter, 1s¢ pfd..
Union Typewriter, 2d pfd...
Worthington Pump, pfd..

White Enob Copper........

*Ex dividend.
LATEST QUOTATIONS OF RANK
STOCKS.

Bid. Asked.
500 815
215 225
700900
Bowery... 350 380
Bkot Dis. 168 —
Hutch&aD 140 150
Cons'd'td 160 185
CenNat.. 140 185
Century... 170 180
ChaseN't. 600 MAM'rris..
Chatham . 310 320 |Mutual...
Chemical.4 000 4100 [Nassau....
Cilizens'.. 160 170 [NewAms 478 5253
CltY.ie.e. 2658 2785 INYNBA 270 280
Com'erce. 210 315 (NYCo...1800 -~
Colonial... 405 NYNEx. 200 220
Columbla. 328 380 [IAWd.. 180 <=
Corn Ex.. 340 380 |N'thAm. 205 218
FastRlv.. 150 160 |NorNat.. 115 120
Equitable, -— 100 |Orientai... 220 230
Federal.. 95 — |Paci®Cew. 100 —we
Fidellty... 180 Park...... 428 —
First Nat. 525 600 |People’'s.. 260 200
Fifta Nat. 378 = |Pheaix.. 100 =
Fifth Av...3700 4000 |[Plaza...... 450 =
Fourth Nt 200 210 [ProdFxch 168
14 St.... 300 = [Riverside -— 2900
Gal Nat... 390 == [Seaboard. 600 6580
Gansev't.. 140 «— |SecondN. 600

Bid. Asked,
050 10560
310 325
225 240
375 425
230 240
140 150
220 230
178  weu
168 175
193 205
275 -
180 190

Lincola....
Mana Co
Mar&ru
Metrop'lis
Mech'lcs,
Mech & T
Mer'ctle ..
Meroh. ...
Merch Ex.

Ameriea..
Am Ex....
Aster Nat

Gerfield.., 000 = [Shoo & L.,

160 185 |»

Ger-Am...
Ger Bxch.
Germania

Greenw'h.

Hanlilten

Hanover..
Imp&Tra.
Irving. v..
Jefferson.
Leath, M,
Liberty ...

810 8358
600 620
220 235
140 148
290 310
500 600 )

800
208
128
120
150

90
200
800
376

State.... 0
34th St....
12thWard.
234 Ward.
Un Exch..
Un'd Nat
Varick....
(Wash Hts.
'West Side.
Yorkville.

o

ANUARY 3, 1904.

LATEST QUOTATIONS OF GUAR-
ANTEED STOCK». i

Rate. Bt

Albany & Susquehanna........ 9
Albany & Vermont.....

Alleghen
Atlanta
Augusta & Savannah
A. G & Mt. M
Beech Creek..
Berkshire...

Bleecker St.

Boston & Albany.

& Western...
Charlotte Alr

Boston & Lowell........
Boston & Providence..........10
Broadway & Seventh Avenue..10

Brooklyn City R. R..

Camden & Burlington c&unt'yi.' s

Catawissa R. R. 1st

.
Catawissa R. R. 2d prd

Cayuga & Susquebanna

Central C. R.
Central P, N. & E. R.

| Chattahoochee & Gul

Chestnut HIll......

o)
Christopher & Tenth Street.. 8
Cleveland & Plutsburg ........

Concord & Portsmouth........ 7
Conn. & Passumpsic R. pld..lg

Conn. River..
Dayton & Michigan
Delaware & Bound

Detrolt, Hillsdale & S. W.
D & B

Dock,

ry I
Fastern Pennsylvania

Eastern Maine.

. o . 4
Elmira & \illlamsport com.. 4%?;!
Elmira & Willlamsport pfd... 6.26
Erfe & Kalamazoo.............10
Erfe & Pittsburg..cocieveeesns

Fitchburg pfd.....cocvviavnees §
| 42d St. & C?n.nd St. Ferry....18

Ee & Jackson pfd...
R & mlan.....ul

Hartford & Conn.
Hereford . .

Jackson,
ollet & Chicago.....
Kalamazoo, Alle. & G.

Lake Shore gtd.
Little Mlaml.

Morris Canal & B.
Morris & Essex...
ashua & Lowell

Northern R. R. of N.J.
North Pennsylvania...

Northern (N. H.) R. R

Norwich & Worcester
Old Colony.e...uvuee

Oswego & Syracuse

Peoria &
delnhia

Providence & Spring!

aulncy Bridge

ensselaer & Saratows..
Rochester & Genesee Val
n

Rome, Watertown &
Rutland & Whitehall.

Saratoga & Schenectady
Sharon Rallway........

M

Southwestern (Ga.)...

Snuyten Duyvil & Mt.

Stockbridge & P
Second Avenue..
Sixth Avenue......
Syracuse G. & Co. .
Troy & Greenbush
Twenty-third Street.
United N.J.R.R. &
Upper Coos

Utlca & Black Rlver

Utica, Chenango & Susq
Utlca, Clinton & B........

Valley of New York

Vermont & Massachusetts,
Ware River........... o

Warren, N. J..
American Telegrap
Commerclal Unlon...
Commercial Unlon of
Franklln Telegraph..
Gold & Stock Telegr

Inter Ocean Telegrap!
Northwestern Telegraph.. ...
Pacific & Atlantic Telsgraph.,
Southern & Atlantic Tel

Kansas City, F. S. & M
8t00K... 11+ .10

Cittle Schuylklil, N. R. & N. C..

lsiana & Missourl River.. 7

Morris Canal & B. com
Co.

Faterson & Hudson River
4 Ramapo. ..

Pma: McK'port & Yough..,.
PItts. & No. A. (B. & A)......
Portiand, Saco & Pls";nloduth.‘

eld.....
Providence & Worcester.

h..

Tlinols Central Leased Line..
Lansing & Saginaw... 3§

Raplds.. 6.90

& N. C.

pfd....10

sesseiannenn

N 5
Nashville & Decatur...

]

. .
] e
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LATEST QUOTATIONS OF TRUST
COMPANIES.

Bowling Green Tru.
Bond and Mon{u
iroadway Trus!
Brooklyn Trust Co
Central Trust Co

Oty
Colonlal Trust Co

Bankers' Trust Co.....

86 COerrrrnernsns
e Guarantee Co

Common wealth Trust 0o, ......

Continental Trust Co......

Fastern Trust Co

Emplre State Trust Co......coeevuee 106

Fquitable Trust Co

Farmers' Loan and Trus

creessea 075

Co..

Co..

Franklln Trust C
Guaranty Trust C
Guardian ‘Trust C
Hamllton Trust C
International Bankin,
Kings County Trust
Knlckerbocker Trust

CO..vvaven. 870

Lawyers’ Title Insurance Co...,.. 270
Lawyers’ Mortgage Insurance Co.

Lincoln Trust Co..,...

Loung Island Loan and Trust Co..... 2
McVickar Realty and Trust Co..

Manhattan Trust Co.
Mercantile Trust Co
Metropolitan Trust
Merchants' Trust Co.
uomn Trust Co

Natlonal Surety
Nassau Trust Co.....

New York Mortgage
New York Secu
Peo

Trust Co. of Ameri
United States Mort
Union Trust Co.....

Windsor Trust Co.....

North American Trust Co....
New York Life Ins. and Trus

utual Alllance Trust Co.
Co

. 250
Co. .1,000
and Sec. Co..

ty and Truss Co... 030
.. B350

...... verssnsees 100

LATEST QUOTATIONS OF
COMPANIES.

Am. Lt. & Trac......

Am. Lt.'& Trac. preferred.

Ray State, $50
Buffalo Clty
Buffalo Clg

Con, Gasof N. J.
Denver Gas & Fl

Equitable Gas 1st coh.

Bid.

vesrerasense 38

bs. 1933,

I't. Wayne 1st 8s, 1625
Grand Raplds Ist 6s, 1015..

Indianapolls,

$50
Indlanapolls 1st 6s, 1920

Jackson Gas

Jackson (Gas 18t 5s, 1937

Lafayette 1st 65, 1024,
Logansport & Wa \;:l.

Madlson, Wls., 1st

1sf
162

N. Y. & E. R. 18t 5s, 1044.
Ohlo & Ind. 1st 65, 192%4....
St. Joseph, Mo., 1st bs, 1087..

St. Paul, M
lard, N.

Stand N. Y.
tand M. Y.

S . M.
Syracuse Llst 0s, 1046..

{nn., gen. 58, 1044.......... &

PHILADELPHIA QUOTATIONS.

Bid. Asked.

350 &
=

R

Phila & Frle
Susa Ir & St.
Tidewater S..
Union Traco. %

nlos Trac...
U Gas 1 Co... 89
Welsbach Co. 13

BONDA
A go ofAls —
Ind P Ry §a..1
N J Con 3s...108
Nat Al;h be. —
R g
Ua ’gru ., W}?

Bid. Asked.

”

oy x
i

BOSTON CLOSING QUOTATIONS.

i Asked. |
000, voaeees 1098 1005 |

000 Placesss ¢ T |
MINING STOCKS. |

\dvemture. l‘ Zf [

am
n.

'RAILROAD STOCKS.

Bid. Asked.

Bost & AIb...24 245
st 0.

=

Granby.......
Guanajuato.. .62%4 7.
lsle Royale.. 69 G
Malestic . .. .80 3
Mass. Cop &G 4 44
Mavtower... .624 10
Merced....... = -
Michigan..... €} 6%
Mohawk b

1at 75103
Weat Tel 5s.. —

Parrot....... 21!
Ph. Oon. Cop. 29
uiney....... 90
hode Island
Santa Fé.....
Shannou.....
§| Tamarack.. .. 100
Tecumseh ... —
Tri-Mount'n. -;

. b

Edison Elve.233
Gen. Elootric178
Mass. Gas... 10

Gas... A
Mass. Gas pt.
ller:entht?‘r.l?g‘
Mex. Tel..... 1}
.N. Eng. Tel.. 121
Planters’ Co. —

Winona...... T
Wolverine ... 68
Wyandot...... i'4
2 LAND STOOKS
Annis Land —
Boaton Land. 34
E. Bos. Land. bl§
Idria.. . -

COMMERCIAL.

Sharp Advance In Grain in Chicago—Shorts
Stampeded by War News—New York
Exchange Closed, but Curb Market
Strong—Cotton  Exchange  Clesed
—Coffee Higher.

SATURDAY, Jan. 2.—GRAIN.—The Produce
Exchange was closed to-day and so were most
of the foreign markets. Chicago was open,
but there trading ceased at 11 o’clock, in ob-
pervance of the Mayor's proclamation {n re-
gard to the fire horror. The shorts, however,
were stampeded by the war news from the
Far East, and prices advanced sharply on a
scramble to cover. Armour brokers were
buying and there was an absence of sellers.
On the rise there was heavy profit, but
it had little effect. British consols were
lower, and London wheat prices advanced
1d. to 1d. Although the local market
was closed, there was some trading in
the call room, and May advanced about
two cents to 90c., against £7% on Thursday.
Corn and oats at Chicago advanced on the
rise in wheat and a demand to cover. A St.
Louis despatch said: “The closing price for
wheat Thursday was 07c. This is inside the
arbitrary limit imposted by the exchanges.
The syndicate which has cornered the market
holds 4,057,016 bushels, and the amount de-
liverable to them is estimated anywhere from
200,000 to 2,000,000. There was a little squeeze
in corn, directed against a single short. The
bid price jumped from 46 to 60 in the last few
minutes. The short settled at 80. The whole
short interest was between 50,000 and 250,000
bushels.”

CoTTON.—The New York Cotton Exchange was
closed to-day.

COFPEE.—Rl0 on the spot was firm at 73jc. for
No. 7. Sales, 500 bags Rlo No. 7, spot, at 73sc.;
1,000 Santos No. 4 at 83;c. Futures advanced 10 to
15 points, closing steady, with sales of 83,000 bags.
The Havre, Hamburg and Brazlllan markets were
closed. Prices here as follows:

Highest. Lowest. (losing.
L7000 695 f

7 4

Weat, Tel ....

West. Tel. pt. 78
West'gh'se E 82
West'h's E pt 90 8

53

23320 =1 =353
33

E338E5
o Z

D sIaasaN
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October. .
November
December.....
, Coflee advanced owing to Wall Street, local and
outside buying. The forelgn markcts were closed
and the trading here was quiet.

RAILROAD EARNINGS.
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Alabama Great Southern:
1008.

1002,
84 week Dec. 976
From July 1....... 1,460,417 1,267,464 Inc. 201,953
Cincinnati, New Orleans and Texas Paclffo:
. $112,802  $100.040 Inc, $11,052
From July 1 8,247,116 2,742,040 Inc, 504,176
Seaboard Alr Line:
38d week Dec...... $250,745 $249,221 Imo.
From July 1....... 6,084,008 5902566 Inc,
LEHIGH VALLEY.
The Lehigh Valley Rallroad Company reports for
November: .
Changes.

1908. 1002.
Groas earnings....$2,250,623 $2,578,100 Dec. $318,487
Oper. expenses.... 1,547,701 1,617,810 Dec. 70,109

Net earnings.... $711,021 $060,200 Dec. $248,378
Other Income..... 63074 83,180 Dec. 19,105

$775,805 $1,043,468 Dec. $267,573

Changes.

$10,524
181,442

Total incomse...
Deduc. 'm income,
viz.: Int. on bds.
taxes (est) an
other deductions. 480,243 404,083 Dec.
Additions and lmp. 57,667 118,000 Dec.

Tot. ded. f'm Ino $537.010 $613,063 Dec. $70,053

Net Inc. (excl. of
coal companies). $237,085 $420,508 Dec. $101,521

Net ine. L. V. and
84,552 236,747 Deo. 202,105

afMllated coal cos.
$272,537 $606,253 Deo. $303,716
IOUISVILLE AND NASHVILLE.
The Louisville and Nashville Rallroad Company
reports for November:
1002. Changes,

1003.
Gross earnings...$3,055, 48  $2,056,483 Inc.
Oper. expenses.. 2,085,274 1,504,444 Inc.

Net eamings.. m‘r—' g :1)71 u.im.mﬁ Dec. —Mn);.':
From July 1 to Nov. 30:

Gross earnings..$15,666,705 $14,452,201 Inc. $1,184,474

Oper. expenses. 10,731,327 9,729,085 Inc. 1,002

Net earnings.. ﬁ.nas,m $4,753,226 Inc.
NORFOLK AND WRSTERN.

The Norfolk and Western Rallway
reports for Noveml;a(r‘:"

14,720
61,333

"k".'.'.’ 2

Company

o Changes.
Gross earnings...$1,771,001 91,620,027 Inc. $142,574
Oper. expenses.. 1,124,150 1,081,875 Inec. 66,505

$643.421  $567,352 Inc.
212,040 Inc,

Surplus......... m.tu Inc.
MINNEAPOLIS, ST. PAUL AND BAULT STE. MARIE.

The Minneapolls, St. Paul and Sault Ste, Marie
Rallway Company reports for November:

1908, 1002, Changes,
Gross earnings.......$770.901 $742,100 Inc. $28,201
Operating expenses ., 324,667 310,724 Inc. 7,948

Net earnings......8445,724 $425,376 Inc._t?d.ﬁ
NASHVILLE, CHATTANOOGA AND ST. LOUIS.
The Nashville, Chattanooga and St. Louls Rall-
way Company reports for November:
1003. Changes.
Tne. 035.312

Inc. 21,580

Ino. $13,772
Dec. 206

Grass enmlr’zs..‘ ... $813,080
Operating expenses, 608,035

Net earnings $205,045
Charges ., .o..coviunes 140,681

Surplus 5,402 Inc. 31_4.'.35
DULUTH, SOUTH SHORE AND ATLANTIC.

The Duluth, South Shore and Atlantlc Rallway
Company reports for November:

1903, 1902, (‘haneﬂ
Gross earnings......... $150,343 $107,174 Dec. $7,831
Oper. expenses 144,606 149,902 Dec. 5,320

$44.077 847,182 Dec. 2,
.. 57 683 Dec. b4

$15.252 347,865 Dec. 32,013

i 88,644 88,841 Inc, i 3

Deficiteeivenceinienans $43,502 $40,776 Dec. $2.018
SEABOARD AIR LINE.

The Seaboard Alr Line Rallway Company re f
tor November: v pany reports

Net earnings
Other Income

Total income,
Charges

1003. 1002, Changes,
$1,102,200 $1,024,232 Inc. $78,004
801,276 762,214 Inc. 30,002

... $300000 $202,018 Inc. $38.972
Five months gross. 5,208,776 5,167,349 Ino. 141,426
Oper, expenses..... 3085085 8,750,241 Inc. 285,744

Five months net.$1,312,790 $1,407,108 Dec. $04,315
ATLANTA AND CHARLOTTE AIR LINE.

The Atlanta and Charlotte Alr Line Rallway
Company reports for November:

1003, 1002.  Changes.

Gross earmnings......... 5288 880 $282.404 Ino. $0,485

Oper. expenses. ... . 187,647 172,750 Inc. 14.807

Net earnings.........$101,242 $100,654 Dec. $8,412

Gross eamnings
Oper, expenaes....

Imports ef Genmeral Merchandise and Dry
Goods.

Imports of general merchandise and dry goods,
as reported at the Custom House, compare as fol-
lows with those offlast week and of the correspond-
‘Week one year ago:

This week, Last wesk, Last year.
Drygoods-...... $2,471,743  $2,088,868 $3,347,608
General mdse... 10,055,064 7,206,803 5,808,364

Totals........ 313,090,197  $9,304,450  $13,210,28
'

PUBLIC DERT STATEMEN
WASHINGTON, Jan. 2.~The publio .del
statement' insued to-day by the Treasury
Department shows that in .the.mom.h of
December the debt of the United States
deoreased $11,618,530. The debt on Dec. 81

stood:
Interost beurlnfndebl.. . 9901,747.220

Debt on Which Interest had ceased....... 1,198,
Bearing no Interest.......oooevieris Yo% 582,026

B

MOBAY vi s v it obsnininsi dnks v s voaes - - $1,208,828,775

The cash in the Treasury is made up of
the following items:
RRSERYE PUND. '
Gold coln and bulllon.....: teesess $150,000,000
TRUST PUND,
To redeem outstanding certificates:
Gold coln.
Sliver doll Sysnge A
OGENERAL FUND,
Gold coln, bullion and certificates.......
Sliver dollars, bullion and certificates....
United States NOes.......ooovverianss os
Other assets.........ooovievieis RGO
In nastional bank depositaries ot

1477 P e | L S e M . .$1,406,621,082

Against this there were outstanding:
Gold certificates. $447,175,800
Sliver certificates o 472,247,000
e Sl R

scellancous llabliities.... .. Syans X
Reserve fund... mo.molow

Leaving an avallable cash balance of. $329,374.896

7,175,860
.:‘CE 153,000

BANK STATEMENT.

Loans Increase $16,807,700.

The bank statement was in many respects
very similar to the exhibit made by the
associated banks last week. 1t made, how-
ever, a distinctly less favorable showing.
Loans increased $16,307,700,0r nearly $3,000,000
more than last week's increase, while the gain
in cash this week was about $1,000,000 less
than in the week previous. The result was a
rather heavy decrease in the surpluas reserves
of $3,032,750. Individual banks showing the
largest increases in the loan item were the
First National. with an increase of $5,976.300
and the City National, whose loan account
expanded $4,482,200.

The weekly statement of averages of the
associated banks of the city of New York
compare as follows with that of last week and
of the corresponding week one year ago:

This week. Last week. Last year.
Loans..........$005,670,500 $x92,262,800 $475,352,100
480,178,000

Deposits. . . 865,018,700 579,115,000
Circulation .... 44,925,400 45,904,400 45,705,200

$160,675,800 $161,151,800 §$154,008,700
70,410,800 67,002,500 73,473,000

Total reserve $:31,086,600 $220,054,300
Res. required .. 221,544,720 216,479,675

$0,571,878  $12,574,625
Ratio of res. to

deposits..... 20.0 2.4

The changes for the week are as follows:
TORUS A ve38 065 bn00nnscnrs OO X X X Inc. $16,307,700
Deposits. . Inc. 20,280,200
Clrculation. ..Dec 879,000

Specle....... ...Dec.  $476,000
Legal tenders.. .

Total reserve.........

Surp!

Surplus after deduction of Unit
States deposits ... Dex

The amount of United States deposits shown
in this week's statement [s $36,767,400, a decrease
of $51,000 from last week. If these deposits were
deducted from the aggregate glven, tne surplus
would be $i8,733,725.

Below Is a table showing the percentages of cash
reserves to deposits of several of the more promi-
nent banks, compared with those of last week.:

Last

$228,472,000
218,278,720
$10,193,850

. 26.1

Surplus......

Bank of New York

Bank of Manhattan Compal
Merchants’ Natlonal
Mechancls' Natlonal...

Bank of America.......
Natlonal City

Chemical Natlonal...........
American Exchange Natlonal
Natlonal Bank of Commerce.
Mercantile Natlonal

Natlonal Bank of North America
Hanover Natlonal........
Natlonal Citlzens

NPRBEF SRS

s88

3.4

"
-~
PNUDAXNTCUNS TR

Fourth Natlonal
First Natlonal......
Chase Natlonal....... die
Seaboard National........ Seasosbsesnee

Important changes from last week in the cash
held by Indlvidual banks and their loans are as

follows:

Cash.
Bank of New Yeark...Dec. $67, 000
Bank of Manhattan Co.Inc, 407,000 145,000
Merchants' Natlonal . .lnc. 164,600 144,600
Mechanies® National ..lnc. 668,000 428,000
Bank of America.....! 127,900
City National ... ..... 328,100
Chemical National..., 168,100 A
Gallatin Natlonal .. ...Inc, 28,200 A 71,900
Am. Exchange:Nat'l..Inc, 214,000
Nat'l B'k of Com'rce..Inc, 1,208,200
Mercantlle Nattonal . . 69,300
Nat'l B'k of N. AM 42,000
Hanover Natlonal . 521,800
National Citizens 51,400
Corn Exchange....... 196,000
Imp. & Trad, Nat1l...
Natlonal Park........]
Fourth Natlonal......
Central National......
Second National......
First National.. I
Chase Natlonal........
Fifth Avenue..........
Lincoln National.......
Bank of .

84
&
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. 104,800
. 4,482,200
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Liberty: National ..
New Amsterdam N
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MONEY AND EXCHANGE.

Money on call, 80 per cent:; last loan,
7Y per cept.: rulivg price, 8}3 per cent. * Time
money quoted at 5 ver cent. for sixty days,
6 per cent. for ninety days, 4}%5@5 per cent,
for four months, 4)3@5 per cent. for five and
six mont,h«J 55 per cent. for seven and eight
months. Commercizl paper is quoted ut
5L%@0 per cent. for prime single names and
blh: receivable; other names at 6)@7 per
cent.

Foreign exchange was strong to-day, al-
thou hToth the supply of bills and the de-
mand for remittance were' naturally limited.
Sight sterling rose about 15 points, and there
was a correapondinf ‘advance in the rates
for other sterling bills. The market closed
firm at the highest figures of the day. Posted
rates were quoted at $4.81}4 for long bills and
$4.85 for short. Act rates: Long bills,
$4.8114684.81% sight drafts, $4.84J$4.8435,
and cable transfers, $4.847;. Irants wern
(womi at 5.217% for long and 5.10% for
short. Reichsmarks were quoted at 94 3-16 for
long and 94 11-18 for short. Guilders were
quotad at 30 15-16 for long and 40 for short.

Domestic exchange on New York: Boston
—20e, discount. Charleston—Banks, buying,
par. Chicago—80. premium. Cinclnnati--
25¢. discount ew Orleans -Commercial,
50¢. discount: banks ﬁwa . Pittsburg—25c.

remium. St. Paul—8elling, 50c. premium,
Alinnpn?olia —90¢. premium. Montreal—Sight,
7850, discount: wire, 46%c. discount. T.ouia-
ville-Par. San Francisco—10c. premium.
St. Louis—25 to 30c. discount ;

Money in London, 2@2}5 per cent. Rate
of discount in gpen market for short ‘and
three months bills, 3%{@3% ?or cent, Con-
sola for money closed at 8 % and for the
account. at 87%. Paris advices quote 3 per
centa, at 07 franos 873 centimes. 'The private
rate of discount is 2 15-18 per cent. Exchange
on London, 25 francs 18! centimes, Berlfn
advices quote exchange on Tondon, 20 marks
44'; pfennigs. The private rate of discount s
a1 per oent,

_New. York Clearing House atatement:
Exchanges, $343,116,354; balances, $19,356,120.
Sub-Treasury debit balance, $7a5, 802,
_Commercial price of bar silver in New
York, 58c. Bar silver in London closed
at 26d. Mexican silver dollars were quoted
at 43%c.

The imports of apecir for the week were
2,530,244, of which $2,494,800 was gold. Fx-
ports of specie were: Gold, $108,000: silver,
$037,837, A fotal of 81,045,837, aguinst $1,081,508
for the previous week,

DAILY TREASURY STATEMENT.

WABHINGTON, Jan, 2. -The euh‘ statement of
the receipts and expenditures of the Treasury shows:
This fay. This month. Kiseu!l vear.
(82,000,206 $2,000,200  $279,027 8470
$1,900,000  $1,900,000  $271,311,000
i S i s o i it
Surplus 100,200 100,206 8,616,060
The receipts from customs to-day were, $866,876,
from Internal revenue, $1,085,000; miscellaneous
$187,681. .\';::Jonol bank notes recelved for redemnp-
tion, .
The cash statement of the United States Treasurer
for Jan. 2 shows:

Recelpts... ..
Expenditurey

Gold coln

Held agalost notes and certificates 1ssned.$035,328,860
OENERAL FUND.

Gold coin and bullion.

Gold certificates. . ..

Standard sliver doll

Sllver certificates.

Sliver bullion

Unlted States notes.

National bank notes. ....... v skl i

Subsidiary silver and minor coln. ........

Ty

<=
3853

Total
In national banks. .... ..
Awalting relmbursement......

Total ..
Liabflttles . .
Cash balance.,,

srrviersesavenasssis, §329,874,806

GOSSIP OF WALL STREET.

A good deal of comment was heard yes
terday on the unusually large number of bond
circulars received iu the New Year's mail
Many of them were got up in what the printe)
would call “freak” style, marking a ravhe
spartling departure from the decorous form:
80 long adhered to in this line of advertising
1t wus not o0 much thdt, however, as the sug-

_gesation of extraordinary competition am

boud dedlers to renoh investors that cau
the comment referred to.

It was o very unfortunate day for brok
and others responsible for the execution
arders. on the floor of the Stock Exchange
The intricate machinery of Wall Street i’
likely to clog easily in places after a hollday,
especially if the pressure upon it happens
to be heavier than usual, and yesterday s
flood of relling orders to be executed “at the
market” plunged the board room into grea)
confusion. There was much dissatisfacti
on the part of olients over the execution
theic orders at prices anywhere from ¥ to %4

der the quotations simultaneously re
corded on the tape. The floor members ane
two-dollar brokers, when asked to make
explanations, replied sharply that the m
was behind and that they had done the
they could. In many instances clients re
fused to accept executions that seemed ta
them -unfair. It wus explained patiently
and often in vain, that a broker has to take
the market on a “market” order, having ne
discretion in the matter. It was a day o
digsatistaction all round.

A large professional bull element was caught
long of stocks. The violence of the decline
was wholly unexpected. The ahsence o!
large supporting orders such as the bul
crowd expected would be forthcoming on any
attempt to break the market was much anc
adversely commented upon. It was noticed
that the stocks in which pools and cliquey
had been operating suffered most. In the
list of standard ,railroad stocks the mor
notable example of this, perhaps, was St
Paul. Among the manipulated specialties
Amalgamated Copper and Brooklyn Rapi¢
Transit were particularly weak. 1t wa
said that the pools themselves were throwing
over stocks instead of supporting them,

The following comment of a promineni
trader is interesting: “The efforts that were
made during the closing weeks of last yeai
to advance and maintain prices preventel
the situation in the Far Eas§ from beinj
normally discounted in a spechlative way
and to-day we have discounted in two houn
the developments of several weeks. Tha:
explains, to my mind, the violerce of the
decline.”

There was a good deal of curiosity to know
what would have happened yesterday to cot
ton if the cotton exchanges had been open
A war is ot a thing to bull that staple on.

Stock loans were renewed yesterday al
5 and 5'4 per cent. There was a good demand
again for Steel preferred, and a fairly active
inquiry, too, for Pennsylvania and Atchison
but all stocks were freely supplied. Abou!
the only evidence of an increased short in
terest was in Steel preferred.

“When the market began to go off,” said a
broker commenting upon the day’'s pre-
cipitous selling, “everybody said to every:
body else that he for one shouldn’t want te
carry. stocks over Sunday, and then brokers
rushed off to their telephones to say to their
houses that S¢-and-S8o and So-and-So, nam
ing well known traders or other brokers
had said that they wouldn't carry stocks ove)
if they had any. This being duly reported
to commission house clients, they guessed
that was pretty good advice and gave the
order to sell out their stocks/at the market,
When they got thelr returns, the stocks, as s
rule, had been sold so low. that they were
sorry they had not waited, and then wher
prices went lower still they were glad they
hadn't, but were still dissatisfled with th¢
work of the floor man, insisting that he should
have done better, &c. I guess there wasn’l
a man on the floor who didn't feel relieved
when the market closed.”

There: was a general misunderstanding
about the Loondon market. Everybody sup
posed it was to be closed .yesterday The
quotations received from .the other side
therefore, shortly before the opening of this
market, were a surprise. They ranged from
15 to 1 per cent. helow a parity with Thurs.
day’'s closing prices here, and the London
houses sold between 50,000 _and 60,000 share¢
in thismarket on the decline. The bear
contingent in the board foom pitched. in to
help London séll and ,offered prices down
industriously, first in the international li=t
and then all round the room when the “mar.
ket” orders began‘'to come in from commis.
gion . houses.. The general Wall Street at-
tendance was light, more bulls than bears,
however, having remained away, to judge
from appearances. The bear party . took
advantage of the situation to renew its oper.
ations for the decline. 18 was more active
'than at any time previously for several weeks,

The West sold stocks freely on the break,
making a to-do over the advance of moras
than three cents a bushel in the price of the
May wheat option, which it considéred a
sign of war, There is nothing like a war,
or the fear of war, to put up grain prices
This development in the grain market caused
some apprehension alzo In Wall Street, where
thers are traders of long experience who

" believe that the fluctuations of wheat reflect

a war situation much more clearly than the
movements of the stock market

1t was expected that a poor bank state-
ment would be the signal for covering short
stocks, and the statement was fully as poor
as it was exPected to bhe, but prices rallied for
only two or three minutes and then declined
again, closing generally at the -lowest.
Traders were inclined after the close to ex-
pect a weak opening on Monday unless news
on the Eastern situation improved, and on
such an opening, they said, stocks might bs
bought for a turn, the decline having been
a little too rapid.

Atchison is again the subject of much sen-
tentious prophecy between two groups of
prophets, one predicting that it will sell at
50 and the other that it will have a surpriging
rise. A firm of brokers who operate largely
on their own account and who have been
bulling the market, Atchison particularly,
for some’ time, are responsible for dissemi-
nating bullish information on the stock,
hinting that it is likely to advance violently
on, competitive buying between various in-
terests who covet the property. It was
reported again yesterday that the Harriman
{hterests have been accumulating the stock.
Lippar & Co., London, Yan Emburgh & After-
bury and E. & C. Randolph were heavy gellers
of .it on yesterday’'s decline. Frank Suvin
and Harriman & Co. were congpicuous As
buyers on the opening.

In the first half hour Steel common was
agiin  conspicuous  for being relatively
stronger than the preferred stock Bu_ll
tips on it continued to circulate. A promi-
pent trading member was told early in the
senglon that Steel common was a great pur-
chase, and went straight into the crowd and
hid 12% for a block ot it, but without getting
the stock. He had barely got out of the
crowd when it was offered at 12'5, und it de-
clined steadily from that price to 11%;.  Steel
preferred showed the greater weakness on
the decline, © The directors will meet on'Turs-
day next to act on the dividends.

The bank statement for the corresponding
Saturday of last year, the first for 1903, showed
a gain of 85,433,000 in ¢ash, the nominal ine
crease of $30,600 in loans and an increase of
$3,044,850 in surplus reserve,

The more speculative commisgion houses
were long of the market, that is, their clients
were, and selling yesterday by commission
brokers was not the least urgent reported
The sheets of such houses had been showing
increased balances on the long side for about
a fortnight. There were a good many small
commission house pools around in the Street
in such stocks as Brooklyn, Amalgamuated,
Atchison, Southern FPacifie, St. Paul and
Steel common, whose holdings, or a part of
them, were sold out on stop orders. The
axecution of stop loss orders was responsible
for some of the wide quotations repor
on the tupe. —
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